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PROBLEMS OF MANAGEMENT INNOVATIVE ACTIVITIES IN GEORGIA 
 
Масурашвілі Йосип. Проблеми менеджменту інноваційної діяльності в Грузії 
У сучасних умовах в бізнесі головне інноваційне середовище, поширення нових 
ідей. Державна інноваційна політика в основних галузях і підприємствах Грузії має бути 
спрямована на прискорену асиміляцію науково-технічних і технологічних досягнень 
світового рівня, відтворення природних ресурсів (мінеральних вод і так далі). Рішення 
проблем ефективного використання природних ресурсів в Грузії можливо шляхом 
розвитку інноваційної діяльності, яка дає можливість для впровадження нових, 
ефективніших технологій в усіх галузях економіки. 
На нашу думку для формування і розвитку венчурного інвестування необхідно 
вирішити ряд актуальних проблем таких, як: нестача вітчизняного капіталу у венчурній 
індустрії Грузії - один з основних чинників привабливості країни для іноземних 
інвесторів; нерозвиненість інфраструктури, за допомогою якої в науково-технічній сфері 
можна було б забезпечити розвиток тих, що швидко ростуть технологічно нових і вже 
існуючих малих і середніх підприємств, а також стати привабливим об’єктом для прямого 
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(венчурного) інвестування; недостатня інформація підтримки венчурної індустрії. Для 
визначення концептуально пріоритетних напрямів в Грузії,  повинна бити врахована 
конкурентоздатність і якість життя. У зв’язку  з цим необхідно створити таку систему 
державної підтримки ринку венчурного капіталу, яка зі свого боку враховуватиме 
створення державних і галузевих фондів, з метою фінансування інноваційних проектів 
пріоритетних напрямків що дасть організаціям певні гарантії.  
Масурашвили Иосиф. Проблемы менеджмента инновационной деятельности в 
Грузии. В современных условиях в бизнесе главное инновационная среда, 
распространение новых идей. Государственная инновационная политика в основных 
отраслях и предприятиях Грузии должна быть направлена на ускоренную ассимиляцию 
научно-технических и технологических достижении мирового уровня, воспроизводство 
природных ресурсов (минеральных вод и т.д.).  Решение проблем эффективного 
использования природных ресурсов в Грузии возможно путём развития инновационной 
деятельности, которая даёт возможность для внедрения новых, более эффективных 
технологий во всех отраслях экономики.  
По нашему мнению для формирования и развития венчурного инвестирования 
необходимо решить ряд актуальных проблем таких, как: нехватка грузинского капитала в 
венчурной индустрии Грузии – один из основных факторов привлекательности страны для 
иностранных инвесторов; неразвитость инфраструктуры, с помощью которой в научно-
технической сфере можно было бы обеспечить развитие быстро растущих технологически 
новых и уже существующих малых и средних предприятий, а также стать 
привлекательным объектом для прямого (венчурного) инвестирования; недостаточная 
информация поддержки венчурной индустрии. Для определения концептуально 
приоритетных направлений в Грузии, должна бить учтена конкурентоспособность и 
качество жизни. С вязи с этим необходимо создать такую систему государственной 
поддержки рынка венчурного капитала, которая со своей стороны будет учитывать 
создание государственных и отраслевых фондов, которые с целью финансирования 
инновационных проектов приоритетных направлений, что даст организациям 
определённые гарантии. 
 
Masurashvili Ioseb. Problems of Management Innovative Activities in Georgia. In 
modern conditions, the main business of the environment is an innovative, rapidly spreading new 
ideas and cooperation. The innovative policy of the main fields of business and the activities 
should be world-class scientific - technical and technological advances accelerated the 
assimilation, the reproduction of natural resources (mineral waters, etc.). Georgia in the efficient 
use of natural resources can solve problems in the development of innovative activities, which 
makes it possible to introduce a new more efficient technology, the economy in all fields. 
Venture equity formation and development issues in Georgia are relevant for the solution 
of a number of problems, such as: The failure in the Georgian venture-industry capital - outside 
of the country's attractiveness for investors in one - a key factor; Low-level infrastructure, the 
scientific - technical in the field of fast growing technology of new and existing small and 
medium-sized enterprises and the development of software can be able to object attractive 
venture investment; Venture industry insufficient information to support the. Conceptually in 
Georgia to identify priority areas for necessary to take into consideration the competitiveness and 
quality of life. In this connection it is necessary to venture capital markets to support the creation 
of a system, which in turn provides the state and the creation of sectoral funds, which are priority 
areas in order to finance innovative projects venture organizations to certain guarantees.  
 
Basic material. The current problem of the country's competitive economic development 
potential is related to a number of other problems. The solution of these problems is largely 
dependent on the knowledge and ability of the use of modern financial facilities and mechanisms 
for non-budget investments in the high-tech field of economy. Venture investment seems as one 
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of the most prospective ways of the implementation of high-venture science-containing 
innovative projects, the efficiency of which is approved by world practice. 
In modern conditions, innovative environment, quick spread of new ideas and 
cooperation are the main thing in business. 
The state innovative policy in the main sectors and enterprises of Georgia should be 
directed towards accelerated assimilation of technological advancements, reproduction of natural 
resources (mineral waters and etc.). 
In our opinion, Georgia in the efficient use of natural resources can solve problems in the 
development of innovative activities, which makes it possible to introduce a new more efficient 
technologies, the economy in all fields. 
Today, no longer argues that venture investing is a catalyst for innovative activities for 
development. Venture investments in developed countries has already an important source of 
scientific research and innovative activities of non-direction of funding. 
The main features of venture investment, bank lending is unique is that investment, as a 
rule, the direction is innovative small and medium private or privatized enterprises, without 
providing any guarantees. Venture investor in the company does not try to buy the controlling 
shares, and suggests that the company's management will use the money to finance their 
businesses more leverage rapid growth and development.  
It is necessary to clearly delineate the venture and direct investments. Venture investment 
may be regarded as distinctive is that in many countries and this mechanism is used for small and 
medium innovative enterprises to finance. As for Georgia, it mainly operates direct investment 
funds. 
The world's local venture capital is the main source of banks, pension funds and 
insurance companies.  
European small and medium-sized innovative business employs approximately 60% of 
workers, while in Japan - nearly 80%. The European Union in every thousand inhabitants comes 
from 451 small and medium-sized enterprises. This figure clearly demonstrates an innovative 
small and medium business development prospects of the largest in Georgia. We think that such 
a business establishment and development of all our resources should be supported. 
Field of venture contributes to the rise of globalization processes, knowledge and 
information on the role of growth in business. Leader in the last few years, in our opinion, the 
tragic events of mobile phones, wireless technologies, etc. 
Venture investments may become the objects of industrial restructuring, new technology 
and small business. [1, P. 71 – 73] The venture capital environment in the use of important 
priorities are: energy efficient home ecological creation, energy capacity, and others. 
In general, the enterprises in their innovation in hand shemshlelia insufficiency of funds, 
the state's weak financial support, new products, low solvent demand, innovation in high-cost, 
high economic risk returns for long terms of news, as well as an innovative low-level 
infrastructure. 
In our view, investment in venture formation and development issues in Georgia are 
relevant for the solution of a number of problems, such as: 
1. The industry-venchurul failure in the Georgian capital - outside of the country's 
attractiveness for investors in one - a key factor; 
2. Low-level infrastructure, the scientific - technical in the field of fast growing 
technology of new and existing small and medium-sized enterprises and the development of 
software can be able to direct an attractive unit (venture) investment; 
3. Venture-industry support for insufficient information. 
Venture investors in the complex of measures to stimulate the assistance of any region 
has the capability to carry out activities to develop innovative leap in quality in order to ensure 
economic growth [1, P. 71 – 73] . 
Invest in facilities, it is possible only with participation of the state. Investments in such 
cases is commercially profitable, but the risks are so great that the investors refuse to invest. That 
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is why I believe that venture investment in the Georgia state regulation should be implemented in 
two main forms: direct and indirect. 
Conceptually in Georgia to identify priority areas for necessary to take into consideration 
the competitiveness and quality of life. In this connection it is necessary to the venture capital 
market to support such a system, which in turn provides the state and the creation of sectoral 
funds, which are the priority directions of innovative projects in venture funding to organizations 
to give some guarantees. 
Innovative system of development in the field of government policy should be 
implemented in the following direction: the results of intellectual activities to support the 
commercialization of the system, an innovative business with a favorable attitude towards the 
economic and legal environment, infrastructure, innovation system formation. 
In Georgia the government is a necessary problem solving: 
1. Information in the development, venture activities in the field of education for the 
increasing level of support, culture of entrepreneurs venture between the training (education);  
2. Venture-fund activities, as well as pension funds and insurance companies in 
venture investing for the legal establishment; 
3. Innovations-expected effect from the acceptable prediction methods, as well as 
innovative projects to support and expertise of the scientific - technical field of Small Enterprise 
Development Consulting Services; 
4. Interest-rate cuts, because the venture capital invested in the more attractive the 
lower the interest rates, which increase the cost of equity capital; 
5. Targeted financial support through grants, as well as tax benefits for research, for 
projects which help to test ideas and designs manufacturing stages, when commercial loans or 
venture funding prospects for adoption is not defined. 
We take into consideration the international venture community point of view, which is 
not necessary to venture activities of the special law for adoption. General Corporate (Civil), tax 
and currency legislation of the problems that hamper Georgia in the development of the venture 
industry, should be resolved in the relevant fields of legal and legislative acts already existing 
framework. The state goal is that the fact that the creation of favorable conditions for small and 
medium business in the capital (investment) to attract, for use as what venture capital investment 
opportunity. 
The venture industry is attracting private capital to the main instrument appears venture 
fund created with participation of the state. State funds should be private investors to reduce risk 
and venture the industry in terms of attracting private funds to a kind of catalyst and the role of 
agitators to carry out. 
In our opinion, should be prepared by staff, it is necessary for any special directions of 
the organization, the focus will be the venture industry for the training of specialists. This in turn 
requires educational institutions in the relevant specialties, and personnel qualification courses to 
open. It would be like if Europe is to open us Coaching - centers, which will focus on 
entrepreneurship, venture in the field consultations, methodological support and educates. 
The second stage, when venture investment system, the regional elements of the regime 
of strong self-will, the state should withdraw to its previous funds created.  
In our opinion, it is possible as well as the private venture funds, the formation of an 
innovative, in which the state share of 10% - more than should be 90% - to private investors, the 
funds will be. 
As far as venture investments for liquidity provision is necessary, so important we think 
the stock market, more and more development, which shares the package sold through venture 
funds will be able to freely withdraw the invested enterprises and the venture investors about this 
in advance already know them inovatsur companies in the investment invest with the risk of the 
more - or less certain to be.  
For the future should be developed and then according to that implemented a project 
aimed at the prospect of a common information space for the formation of innovative companies 
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in the scientific - tekniukuri potential konsolodirebis for the outside of the same projects with the 
integration of innovative structures of complex information to support local and international 
technological potential to realize. 
In our opinion, should be prepared by staff, it is necessary for any special directions of 
the organization, the focus will be the venture industry for the training of specialists. This in turn 
requires educational institutions in the relevant specialties, and personnel qualification courses to 
open. It would be like if Europe is to open us Coaching - centers, which will focus on 
entrepreneurship, venture in the field consultations, methodological support and educates. 
The second stage, when venture investment system, the regional elements of the regime 
of strong self-will, the state should withdraw to its previous funds created. 
In our opinion, it is possible as well as the private venture funds, the formation of an 
innovative, in which the state share of 10% - more than should be 90% - to private investors, the 
funds will be. 
As far as venture investments for liquidity provision is necessary, so important we think 
the stock market, more and more development, which shares the package sold through venture 
funds will be able to freely withdraw the invested enterprises and the venture investors about this 
in advance already know, for innovative companies in the investment invest with the risk of the 
more - or less certain to be. 
For the future should be developed and then according to that implemented a project 
aimed at the prospect of a common information space for the formation of innovative companies 
in the scientific - technical potential of consolidation for the outside of the same projects with the 
integration of innovative structures of complex information to support local and international 
technological potential to realize. 
Organizational venture financing - economic mechanism task venture favorable for the 
functioning of capital and high technology innovative business development, economic - the 
legal environment for promotion of the formation. Venture investment organization - the 
economic function of the mechanism of high-tech innovative business, and on the whole, the 
economy is growing support. 
The proposed management (organizational - economic) mechanism for generating 
elements of the system consists of five types: normative, organizational, managerial, financial, 
information. 
Investment in innovative organizational activities venture - economic mechanism 
normative element of innovative activities of venture investment in the normative regulation of 
complex events, which is the basis for state agencies issued by the legislative and normative acts 
of the document, as well as specialized network of legal institutions and a large group of 
specialists who will provide the normative - legal base in the practical application of. 
Venture investment in the organizational - legal mechanism in the organizational 
elements include private and public sectors, organizational structures and procedures that are, 
individually and together provide the link between the normal functioning of venture investment 
and development. Small enterprise development in the innovation, investment and 
implementation of organizational procedures required for the basic elements of existence: 
Business - schools, agencies, small business support funds, scientific - technical parks, 
innovative - technology centers: the information - analytical and advisory centers, etc. Small 
innovative companies like activity should be to stimulate the activities of infrastructure 
enterprises-Taxation of grace; tax benefits for companies in the joints (directed at infrastructure 
development) and others. 
Innovative activities of venture investment management aspects of its actuality is 
acquiring innovative investment managers and professional asset manager with a high level of 
respect. Innovative business venture investing organization and management of innovative 
projects fairly difficult process - need to be overcome is the system inertsiuli status and changes 
in their resistance. Developed market economy activities, including the management of 
innovation has long been a special field of knowledge is regarded as a working methodology and 
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theoretical base, there is a scientific schools, the functioning of managers of training institutions 
in various complex enjoys a great demand of qualified managers and management consultants. 
Innovative business venture financial infrastructure investment, international experience, 
to pursue a modern highly developed financial markets - the credit on the basis of mechanisms 
that will provide resources for entrepreneurial economy. Innovative activity of providing basic 
financial structure itself consists of banks, investment entities (insurance companies, pension 
funds, university funds, state investment funds, etc.), corporate (investment) funds, individual 
investors, as well as own venture fund. 
Innovative business venture funding information software - the reference, Patent, 
analytical, technical and advertising information, which constantly presents traditional and 
electronic information systems, retail and periodicals, the accumulated libraries and collections, 
regularly updated and ganvrtsobilia numerous informational institutions, different channels 
provided by the client. 
In our view, venture investment and establishment of the proposed development concept 
and brought it to the organizational - economic mechanisms to enable implementation of 
activities to create an innovative system of venture investment in Georgia, which is a significant 
positive influence to the development of venture investment at both micro and macro levels. 
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ІНВЕСТИЦІЙНО-ІННОВАЦІЙНИЙ МЕХАНІЗМ ПІДВИЩЕННЯ 
КОНКУРЕНТОСПРОМОЖНОСТІ ПІДПРИЄМСТВ 
 
Ємцев В. І. Інвестиційно-інноваційний механізм підвищення 
конкурентоспроможності підприємств. Проаналізовано сучасний стан та взаємозв’язок 
складових інноваційної діяльності, а також шляхів її покращення в умовах обмеження 
інвестиційних ресурсів на підприємствах харчової промисловості Україні в після кризовий 
період. Визначені шляхи покращення конкурентоспроможності підприємства, як 
центральної ланки у взаємозв'язку категорій ланцюжка «продукт - підприємство - регіон - 
галузь - економіка країни» в сучасних умовах.  
Ємцев В. И. Инвестиционно-инновационнный механизм повышения 
конкурентоспособности предприятий. Проанализировано современное состояние и 
взаимосвязь составляющих инновационной деятельности, а также путей ее улучшения в 
условиях ограничения инвестиционных ресурсов на предприятиях пищевой 
промышленности Украины и в после кризисный период. Определенные пути улучшения 
конкурентоспособности предприятия, как центрального звена во взаимосвязи категорий 
цепочки «продукт - предприятие - регион - область - экономика страны» в современных 
условиях.  
